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& | celled & specinl meeting of stockhold- | z -
ere for November 27 to vote on an in- | el Corporation was forced to bz

59Y2 | to be called shortly, but there are zlso

0" 8
b
" 664 el

In Wall Swreet | Qutlook Brighy
In Steel Trade

+ Helling on Tax Rumors : ll
The market suffered an old time |
tax geare yesterday, with the indus-|
triuls bodving the hrunt of the selling.
More careful econsideration of lasl!

L Tuedday's election roturnz have en-|

gendered the belief in imporiant |
financial quarters thnt efforts wil!-be!
nade in 1028 by the more radies! |

{ numbers in Congress to levy heavier |
i tuxes on corporations, and this opinion

is more or less conflrmed by the resent!
preas  dispatches  from  Washington,
The change created in the ;-mliticm:I
situation is that the next Congress will
have a majority sufficient 1o carry out
the threats of those menibers who have
tolked loudly ahbout re-enaeting the

| excess profite tax and restoring the
i high surtaxes, Since the Supreme
136 I Court decision making stock dividends |
B i_tnx free, the radicals have expressed

themeelven in favor of an excise tax on
the privilege of making stich distribu-
tions, reinforced by a tax on the re-

Du Pont Of On Stock Dividend
The announcement that directors of

rthe I, I, Du Pont de Nemours Com-i

pany are planning a B0 per cent com-
mon stock dividend was followad yes-

| terday by the usgual dgelling aftar the |
| “good news” was out, At the close the
' net loss for the short session amounted
lto 6% pointe. With the discussion

emanating from Washington that Con-
gresg gome time next year may enact
new tax legislation that will affeet

stoek dividend declarations, these dis—} 12

trvibulions may not be so popular as a
stimuletor of market activities.

Weakness of Oil Stocks

Parsistent weakness in a numhgr of
the oil shares, which have been widely

| touted by pool cliques for a rise, do not

seem to confirm the recent reports that
crude oil pricea are likely to, be ad-

4 1vanced. As a matter of fact trade indi-

cations are that they are more likely to

idenline. At the present rate of in-
A

rease the total stock of erude oil in

. Lhe United Stutes ig likely to approxi-

mate 280,000,000 barrels., At the end
of September it was actually 273,264,000

| barrels, compared with 183,890,000 bar-

I rels at the end of 1921, sand with less
& Lhan 127,000,000 barrels in June, 1020,
(1t is pointed out, however, that the
| greatest threat against the stabiliy of
lernde oil prices is found in he decline
lin the guotations of refined products, |
rag refiners base their bida for crude
'0il partly on the prices they receive for
| their output of refined products. Fuel
Yaioil, which ntil lately was holding firm,
;is now showing weakness and gasoline

at refiners' prices showed a substan-
tial break in Qctober.

Railz Sold Heavily 3

In view of the manner in which com-
mission housges have been recommend-
ing to their elients purchase of rail-
road stocks the action of those shares
yesterday was one of the most disap-
pointing features of the general break
in prices. Their decline was undoubt-
edly nccelerated by selling of profes-
sional traders who took advantage of
the long weak accounts in a number
issues. This seemed particularly

of

true of Rock sland which sold down to |
las low as 35% compared with the
!year's high of 50, The net loss on the
g:':'é;_duy'a tranzactions was 2% points,

8. 8. Kresge Capital Readjustment

| . The calling of 2 special meeting of S, |

8. Kresge stockholders to approve an |
{increase in the authorized common
| stock from $20,000,000 to 250,000,000 i=
{ believed to forecast the declaration of

A substantial stock dividednd, which
would be the third such distribution
sinee the present company’'s orghiza-
tion in 1912. In 1216 an BD per cent
etock dividend, coupled with a  snb-
seription privilege to 20 per cent in
new stock at par. Late last year a 54
per cent stock dividend waz declprad.

chaser of 100 shores in 1912 retained
Lis investment and received the stock
dividends and subseription rights, is at
ti:e‘; equivalent of more than $510 a
share.

To Increase Capital Stock
The Congeleum Company, Inc., has

Conditions Ay gur We

Buyink Shows

iConanmers Concerned ,,

PITTSBURGH, Nov, 11,7}
for the iron and sateel !nriume ‘T:L:?hql'.
district is bright, inguiry is hrise o
conditions avpor wel T

tention of large surpluses in business | ployment and good wages for

The threat of such legis- |
{lation is regarded sz a disturbing |
| murket development.

ost-war difficulties have bosy
nated and the basia for insuring e
perity has been laid, Thix *“’h;'n?]?
| general opinion of leadin &
turers In the distylet, [tg; mm“’f
| that all conneeted with ¢

will henefit in a ver 4 dver
ing the next year,

Independents are endsgy,

check forther price decling .:% &0
and buying shows a revhg) o,
| finished lines as a resyly, Th ne
1 atrong undercurrent of pe

the offect that sheet oentinet, 1,
| the first quarter of |
of the Stecl Corporati
Manufecturers
ve inqui for
and especial conecern as ¢ i
will
quiries for sheet stes|
plates, & number ef §
mobile interests ary

s;tgag;:‘.inlly enlarge their Production fy

“We have
the lnst week to n
motor car makers,”
manufacturer, “xq
consumers to be assured
materials. I never spu
?n far ahead of the openin
t i8 Lo0 5007 to name priee :
tations will e Iorthcur:n'c“’ o
few weeks. The ateel m
yet s:u!jed to & etabilized
ing L2a disturbing effects of ¢
during the nur.:r-i:-." he strign

The milla of the United Stat
Corporation ip the 4
crease operations by
mill of the Carneg 4
f';rreili. Pa.. next week: resy
Ahe Riverside plant of the Natj
Tube Company at Benwood, W, ¥, ::l
\-‘!.‘mcll:el' 20, after being ¢
pPended gine 1819; incress
ing production in all m at I

stead, Duquesne ang Clariten
Carnegie Steel ¢
erating schedule at Dong 4, Pa., of
American Stes] and Wi Gt
The Carnegie Stael C
fargea‘t number of furnaces in Blast ot
any time this year. The Neville fg.
nace was lighted this week, whick
brings the total to forty. \
'dIMMF‘II indenew‘:dent
idle, will soon be on the aelf
This is indicated by th o
the Claire furnace of the Roljses la
| & Coke Company at Sharpaville, R
vember 20; the blowing in of the Fan:
nie furnace at West Middlesex at &
near date, and the Stewart Iren fur
| nace at Sharon will also be lighted a1
an early date.
. The Tod moundry, at Youngstown, of
| the Uniteg! Engineering Foundry Com-
any, which
lay, 1918, has resumed. Plans of the
Standard Tank Car Cornoration, Petro.
leum Iron Works, Pennsylvania Tank
{Car Company and National Mslleabis
:Castmgs Company are operating & |
normal eapacity. The Wcsﬂ:ghmn
| Electric Company has not indicsted
{what product will be made at ite Sharon

v | plant, recently acquired from the Savs
The present stock, sasuming the pur- jage corporation,

Indications are that the wira and
nail mills and all other depsriments %

8t Farrell will
capacity within & few davs, Al f
mills in the Farrell distriet will xoe
be on a 100 por cont basis Thr
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Wire Mills On Good Schedule

Americsn Steel & Wire Compaz;
begin working “pﬁ

crease n the authorized common stocy | Sheet bars from independent mills af &

of no par value from 40,000 shares to
240,000 shares. It is proposed to offor
60,000 shares to present common stock-

holderz at §5 a share to provide addi-
tlonul working capital. A statement to |

price of $40 a ton to keop the shest
and tin mills running, while the b
mill of the Carnegin plant at Famel |
was idle. |

Producers generally sre more @

stockholders says hoth sales and profits | COUTAged over the outlook than thee

for 1922 wil] exceed those of any pra—_l

were a few weeks ago. Current buyine

vious year. The company, incorporated | 185 been stimulated and the genen!

lin 1819, is controlled and operated h}'l
the Barrett Company.

tle new financing in preparation for
early offering, A majority of dealers
are reluctant to launch flotations at
thia time because of the irregulerity
and uncertainty of outstanding isgues,
but there are a number of major isanes
in the background that can be groomed
for puhl_ig distribution as the time
seems right. Chief of these is, of

a number of domestie issues of fair

| size for which the gronndwork has

been laid,
e b

What’s Behind
Active Stocks ?

148—Timken Rolle: Bearing

The Timken Roller Bearing Com-
pany was incorporated in 1904 as
the the Timken Roller Bearing
Axle Company. The name was
changed to the present title five
years later. Prior to 1909 the com-
pany manufactured axles and bear-
ings, but in that year the axle busi-
‘hess wag taken over by a new com-
pany — the Timkeén-Detroit Axle
Company—whigh declared a. stock
dividend of 150 per cent a few days
Ago. The two companies are en-
tirely separate entities, without any
 Intercorporate holding ‘of stocks,
The Timken Roller earing Com-
pany owns ;ﬂnnta gt Canton and
Columbus, Ohio, and Walkerville,
Ont. In 1904  the capital  stock
consisted of 2,000 shares of of $100
par value, To-.day there are 1,200,-
900 shares of no par value outstand-
ing. ' The preferred stock was re-
t’lr:igi :gst Kwi“'l l_._a;tnd.'gnildinlﬂ
and other physical properties were
carried in the Jume 80, 1923, bal-
ance shoet at 3$6,283,000. On that
date there were 210,808,000 current
sasets, including $4,890,000 eazh and
Eovernment pecurities, and current
iiabilities totaled $1,291,000. Net
‘ansets _-apﬁlu_:lb_la to the stock, in-
tluding all reserves except that for
Federal taxes, amounted to $10,925,-
000, or §0.11 n share. Net earninga
for the seven and one-half vears
“ended June 80, 1982, ave ! ﬁ!.-
830,700 & year, or $4.10 m share on
“the amount of stock now outstand-'
ing. ' Dividends in varying amounts
have been paid on ‘the common
i bl Tl Wl

on of the yi E 1320,
The present " raté s $3 a pRT.

nge of new no-par common stock: |
High, 35; low, 28%: yes rday's
close, 82, 7 .
" e sy -

1
Little New Financing in Sight | C:

Most of the tinplate tonnage ne¥

going through the mills was hooked #/
$4.60 to $4.75 a base box, the ja
customers enjoying the preferan
j vrices. . Independents are swsiting:
, Some extent, action by the leading i
| terests before announcing sny 4
i*ions. It is pointed out that a R%“
{tion of $2.50 a ton in shest bars, &,
apg::rs Tikely, will mean only 18 cesby
a base

that this reduction will be more
| overcome by advanced labor chay

In the valleys the transportation
uation has materially improved
most of the piled stec! has beep
moved. The Youngstown Sheet
Tube Company reports that it has
iittle accumuliation, Another interd
aperating o sheet plant at Niles, €
has a backlog of 7,500 tons of
piled at its plant because of
quate transportation, and has
rompelled to eut ol;.-ratlms to &
cent bosis until t
removed,

Black sheets are now o
from any mill in the valley

tonnage has moved at 4250,
are being put forth to ests
Ivanized minimum st 4.50¢

except in full-finished lines |
the automobile industry.
_ Prices on hot rolled range {&
to 3.15¢, the lighter gages ¢
higher quotations. Col ¢
are still quotableé at 3.60e,
Scrap metals are weaker,
h&:t nort. hulea.n In
part of melters,
ents aw?rndnc!nz more SCEAR
of the h :
finig

stock ~ One in
tonm% of old nflu; in
ey, S00se st
LRt
ble at $20. ,

; Sllver;-Lnndou.. 2%d;
domestic, bar, 80%ei
{ Mexicsa dollers, ﬂ’ﬁi

business outlook appears to be fir
proved i
The heavy loss shown by th Steel
ot'potration in September has given
: 3 jt-{ TIE¢ to report that it may adwbee
Bond mien report comparatively lit- prices to offset this condltiony. Report=
are current thet it may mark up thes
and tinplate prices, especially.

The tinplate market shows evigenta
of activity on the part of importan:
tonsumers, It is expected that from
now until the end of the year the larger
buying interests will sign contmaets,
< \'fring their requirclsmrnts:wtr E:;
| - | frst six 71823, Just W |
i l:oursol, the $60.000,000 Cuban govern- | price ;ili%gnﬁﬂie%[onsthem contractt
;ment loan for which bids are expected is still undertermined, states the leaf:
‘Ting independent maker, though sn e

vance Lo $3 per base box is under cos
sideration, :

Sheet Bar Cut Likely |

box in the cost of tinplate, s

is accumuls

No. 28 gauge, while some galt

sheets continues somewh

perating rate

Silver Ma



